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(OL. CLOUGH TESTIFIES IN SUIT
OF THE UNITED STATES.

Northern Securities Company's Holdings
of Great Northern and Northern
Pacine Described In Detall-Not All
of Them Transferred Over as Yet,

There was another hearing yesterday
morning, in room 70 of the Federal bulld-
ing, in the action of the United States to
restraln the Northern Securities Company
from taking over the stock of the Great
Northe'n and Northern Pacific railroads
and oonstituent companies, The bearing
was before Frederiok (i, Ingersoll, the
special examiner appointed by Judge
Lochren in the United States Clreuit Court
of Minnesota

It had been agreed before the hearing
began to accept the testimony given by
J. Pierpont Morgan, James J. Hill, George
W, Perkias, C. 8. Mellen, Col. W, P. Clough,
Jacol: H. Schiff and Charles Steele in the
Peter Power case, and to admit also the
documents and exhibits taken in that case.
It had also beeu stipulated to admit the
testimony given Ly E. H Harriman be-
fore the Interstate Commerce Commis-
sion at Chicago in regard to the combina-
tion and cousolidation of carriers in the
community of intereat plan

Solicitor-General  Richards wished to
question Col. Clough further. Col. Clough
hegan by testifying that he is fourth vice-
president, general counsel, director au
member of the Executive Committes «
the Northern Securities Company.

Q. In the answer of the Northern Securities
Company it (s stated that that company
Las purchased and had travsferred to it
five-twelftha of the capital stook of the Great
Northern Raflway Company and had ne-
gotiated for four-twelfths of the capital
stock of that corapany. [ should Iltke to
have vou e;plaln what 18 meaut by the terw
*negotiated’ for,” and whut I8 the present
status of that stock? A The total wutlhiorized
capital stook of the Great Northern Rallway
Company 18 1,250,000 shares ol $100 each, of
which 1,285 804 shares ure outstanding. Of
the outstanding shares the Northern Se-
curities Company up to this date has purs
chased wnd paid for and had transferred
into its own pamme on the transfer books of
the Great Northern Rallway Company 528 087
It has also pyrohased and paid for, but hus
not had transferred Into 118 own nutue, 438 017
additional shares. These latter states stund
in names other than thut of the Northern
Becurities Company These persons hold
the stock, virtually as trustees, for the North-
ern Securities  Cotupany We had  pre-
vionsly been carrying cousiderable qunntities
of Northern Pacifle shares in the satie wal,

|

I

|

and it wus thought desirable to carry some |

proportion of Great Northern shares in that
manner
How mnuch Northern Pacitic shares

had you been carrving iu that wayv? A
From a rough recollection, twenty odd mll-
liona, and at times | think cousiderably more

Q. Has that ail been transierred to the
Northern Securities now? A No, sir. large
wmounts are still belug carried in the natmes
of others

Q. Whether the stock has been transferred
or not, the certificates are in the posséssion
of the Northern Securities Compuny? A
Yeos, sir

Q. Wern all these certificates paid for by
the tranafer of stock of the Northern Ne.
curities Company* A No, sir

Q. What certiticates wers not? A On the
18th dav of vember, 1901, the Northern
Secyrities  Company  purchased 837,028 000
of tha common stock aud $41,0%85,000 of the
preferred stock of the Northern Paclfie Ruil-
way Compuny, making o total of $74108 000
of tha stock of the Northern Pacific Kadlway
Compaty, i one lor, for which 1t puld t
lump sam of AUTH0 O this imm the
Northern Securities ompany pud 88,015 -
820 in cash, and $82 491 871 tn its own stock
at par Fhat 18 one transaction. on the
27th dav of December, 1901, the Northern
Securities Company  purchased from the
Northern Puc e Raliway Company the cot
vertible bonds, |]1v'~’, of the lutter cuti-
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pany to the wmount of $44. 709,082 50, lor
which it pald cash two or three
days afterward, sabout of January
1902, it caused those bonds to be 1.;':\rlh-‘|
into the new contuen stock of the Northern
Pacific Railway Company, which It has held

since. 1t has also from tite to time since
purchased sinall lots of Northern Pacitic
for which it hus pald cash

Q. From whom did you purchase this
large block of common and preferred stovk”

A. That is the Llock of stock referred to in
the testimony of Mr. Stecis und Mr Perkins
&8 having been purchased from k. H Harri-

man and Winslow West Nerie,  trustees,
and afterward turtned over to the Northern
Seeourities Cotnpalin

Q. Who carrisd on the negotintions for the

yurchase of that stock from Harriman aud
5’|"|‘m-" A Jd P Morgun & o, or some
member of that tirm

Q. Do you kuow how the price paid for
this lurge hlock of stock wus reachind  upon
whut basis the colnputation, it any? A 1
have not the <lightest idea, aud Liave never
been able to lorm one Ihe purchuse, ns
arrvived at, beiween J. P Morgan & Co. and
Harrimnan and Pierce, was teunsferred to
the Northern Nee 8 Company and the
Northern Securities Company cartied  out
the sale by direct dealing wits Harriman
and Pierce, on the isth dav ol Novewber
of last year

Q. Does the stock of the Northern Securi-

ties Company isstied to Harrituan and Plerce

still stand in their namwes? A It stands i
their names on tl books of the Securities
ocompany Fhat is the extent of 1y Kuowl-
vdge about its present ownership

Q. In what o did vou pay the money
portion of the cansideration? A The Seenri-
ties eympany borrowed the fund Miale
the cas! ool the pueVviient on colldterands
which it "owned und poid Harrhionuw  and
Pierce from the procecds of that o I he
money was borrowed frotnd 1P Moren &1 o

Q. Now, i~ the purchinser of thirty-«even
milons of common sud of tortyv-one odd mils

lions of preferred stovk of the Northern
Paeine, the Northern Seourities Compuny
hecame entitled tao do certain things It

became entitled, fn the tirst plees, did it not,
to subscribie tor convertible bouds® A, By
the terins of the resolutions of the Northern
Pacific Railway Compuny retiriug the pre-
ferred stock of that cotnpunuy, It Was pro-

vided that the holders of the theny existing |

common ~tock of that company ol record at
# certain future duy, which | think now was
the 10th of Decetnher, 1901, would be entitled
to subscribe at par for convertible bonds thut
weoreto be issued by the Northern Pacitic Rall-
way Compuny in the progress of retiring the
preferred stock, tothe aount of seventy flye-
eightieths of their Lholdings i the exf<ting
common stock. ALl ~tock that \\J-;!T_llrlb‘fll‘h
on the recaord of the Northern Puoitie Huil-
way Compuny priorto the date of the closing
of the books wonld carry with it this right of
subseription: 0 that when the Northern
Securities Company purchuesed the Harri-
man  and Pierce common  stock or any
other cominon stock of the Northern Pacitie
prior to Dec. 10, with their pnrehase they
f“' the pright of subscription which the reso-
utions which 1| huve mentioned gove. And
1 think that the subscnption right which
the Northern Securities Compatiy exercised
wis obtained by it sliost wholly from its
purchase of the thirty-seven and odd milllons
of the Harrhiman and Plerce stock

Q. Now, vou have explained, Colonel
the right vou sequired by the purchase of
the common <tock, but vou huave not ex-
plained the right vou wequired by the pure
chase of the preferred stock of  $41,000,000
What right did vou aoquire by that? A [he
right, on the 1<t duy of Junuary, 1002, to have
that stock redeemed by the Northern Pacifie
Raillway Company at par, in cash,

Ql And was it redestned ut par ot that time?
A It was on the 1st day of Jannary, 1902,
presented to the Northern Pucific Railway
Company for retirement and was red
at par  The Northern Securities Companyv
received from the Northern Pucific Railway
Company on the 1st day of January, 1902, an
amount in cash equal to the par of the pre-
ferred stock which it tarned

Thut amount substantially reimbursed
vou for those expenditures of cash, didn't it,
within one or two million dollurs? A That
Is 0 matter of computiation easily made

Who recsived the dividends on the un-
transferred stack of the Great Northern Rail-
way Company? A All dividends on the un-
tranaferred stock which | have mentioned in
my previous testimony, accrued and paid
after the purchase of the stock by the North-
ern Securities Company, went into the tregs-
ury of the Northern Securities Company,
either indirectly or directly

Q. That also aupplies to Northern Pacifie?
A Also applies to Northerin Pacitic. ves, sir

Has there been any election of directors
of eittier the Great Northern or Northern
Paciflc Company since the Northern Securi-
ties Company purchased the stock? A No,
sir,

Q. What provision has heen mnde for voting
the stock of these two raillway companiss
held and owned by the Northern Securities
Company? A Nothing, except the appoint -
ment of proxies

Mr. Richards announeed that that fin-
ished the case of the Government with
the understanding that in case Mr. Harri-
man should materially amend his testimony
in the revision which he has received per-

mission 1o make the Government wonld
recal! him for cross-examination as to
the ehange-

Mr. Griggs then said that the defend-
arts were npot vo! ready 1o go on, and the
next hearing was set for 8t. Paul, on Mon-
day, Oct. 20

FINANCIAL AND COMMERCIAL,

THURSDAY, Sept. 25.

Dealings upon the Stock Exchange to-day
showed a cowmtraotion of approximately
half a million shares, reflecting the effect
of an unexpected continuation of high
money rates, the precautionary attitude
of the banks and the restraints placed upon
their clients by the generality of brokerage
houses. The street was somewhat con-
fused early in the day by conflicting rumors
of probable financial relief measures, but
finally the official announcement that the
Secratary of the Treasury wonld follow
precedent and anticipate, at a rebate eqgnal
to 2.4 per cent. per aunum, interwst on the
publie debt for the remainder of the Gove-
erntuent fiscal vear caused a general cheer-
ful sentiment. Accordingly, carly material
declines in share prices were followed by
substantial recoveries and at the close the
majority of the list showed net gains  The
last similar action was taken on Oct. 10,
1809, by Secretary Gage The offer was
then availed of to only a nominal extent,
but Treasury officials expect much more
satisfactory results on this occasion, owing
to the considerably larger amount of Gove-
ermment bonds now held by the banks
They express confidence that all of the banks
now holding deposits of  Government
funds will accept the offer. The amount

of Government interest maturing June 30, i
1008, the end of the Government's fiscal |

year, approximates $20 650 000

Whatever mav be the net of the
Secretary's offer. the immediate effect
undoubtedly is beneficial, it cnly for sen-
timental reasons.  The all-imuvortant point
in Mr. Shaw's announcement is the frank
statement that the Treasury Department
will, to the extent of its ability, stand by
the banks in their efforts to protect all
legitimate financial interests. This  dis-
position to facilitate relief to the money
market was showu to-day by the anthori-
zation given to anticipate by telegraphic
order on the New York Sub-Treasury.
payments for gold that may be deposited
at Pacific Coast or other poiuts.  After the
close of business to-dav about $800,000
was paid over the Sub-Treasury counter
on account of gold bars deposited at the
Assay Office which
day from Europe by the National City Bauk
The bauks up to the close of husiness ves
terday, siuce last Friday, had lost net t
the Sub-Treasury $2,020,000 I'he
tution was debtor at the Clearing House
this morning to the extent of $620 384 The
total amount paid out for gold from all
sonrces to-day was approximately $1 400,000,
including the $800 00 previously referred
to. On the other hand, the customs col-
lections amounted to $848 000 anid there was
transferred to New Orleans 370000,
that the net gain to the banks oo to-day’s
Sub-Treasury operations is probably un-
important

The Street, previous to the opening of
business on the Stock Exchange was fav-
orably impressed by cabled advices of a
more cheerful sentiment in London,
sulung from the decision of the managers
of the Bank of England to continue the
minimum rate of discount of that institu-
tion at 3 per cent. It was also expected
that the local stock market liguidation
fn the first three davs of the week might
money to-day
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Ccalise & reaction in rates
Initial prices for most stocks showe ifrac
tional declines, and shortly after the opens
ing the absence of contirmation of yveste
dav's reports of relief action by the Secre-
tarv of the Treasury started the market
geoerally  downward The reactionary
iwovement becams acute, owing to open-
ing rates for call money at 15 per cent
which were qulckly followed by an advance
22 per cent.  The early decline in share
prices extended in a number of cases to
2 per cent. and over. A tendency to rally
followed the annommeement that the shift.
ing of accounts incidental to the pavient

to

of $11.000,000 to the United States Realty |

Company syndicate this morning wi
be counteracted by the hnmediate
tribution of the monev by the large
ing firms interested

Call money then began to recede, and
under the influence of the proposed of
of Secrstary Shaw to anticipate Govern

vedise

bank-

ment interest the rate declined steadily in
the afrernovon. The closing rate tor call
fund« was simply nominal and the ruling
tigure was 156 per cent. It is known that
some of the largest hronerage houses after
amimended

hents Therw

the close of business to-day req
& COLSOrVaLive course to their
was even less attention paid to-day than
at any time this week 1o news or develop
nments than
upon the monetary situation and outlook

The foreign exchange market again falled
to reflect the high rates for money bevond
a slight early decline, from which & rally

to about yesterday's closing figure followed
later in the day  London was a buver in
thi= marker on balance t@ the of
about amount  of stocks here
)’rﬂrr’du_\‘ for foreign acconn!

The volume of dealings was well dis-
tributed, although few of the recent leaders
approached vesterday's records.  Atehison
common was the most prominent in exten!
of trading,andafter an varly decline of neariy
two points the stock recovered to within a
slight fractionof the highest igure and left
off with a small net gain. The movement
in Missonri Pacific, which wa= only about
half as active as yesterday, was fairly typi-
cal of the courseof o=t of the more promi-
nent railway shares. It fell an extrems
2% per cent, recovered subsequently al-
most all of the loss and closed a shade above
vesterdayv's final figure.  lHlinois Central,
on light dealings, sustained a loss of nearly
3 points, but closed at about the highest
price and slightly better than yesterday

In the usnally active railway shares net
advances were established in Canadian
Pacific, New York Central, St Paul common,
Erie common, Norfolk and Western, Penn-
svivania, Southern Pacific, Southern Rail-
way, Wabash preferred and many other
stocks, ranging from small fractions to
about a point.  Baltimore and Ohio and
Union Pacific common enjoved net improve-
ments of 1% and 1y per cent | respectively
On the other hand, Brooklyn Rapid Transit,
Manhattan Railway and Reading common
sustained final losses approaching a full
figure in the first named. Final improve-
ments of & point or less were recorded in a
number of the less active railway stocks
In the miscellaneous list North American
made a sharp rally from an early decline
and cloged 1'g per cent. higher than yester-
day, making the full recovery 5 points
from the extreme low point this week. In
the afternoon buying of the railway list was
noted for account of rsome substantial
financial interests

In the industrial list the features were
the United States Steel shares, which were
fairly active; National Lead common,
Westinghouse Electric Manufacturing and
United States Leather common, all of which
showed fractional net gains. Reports that
the United States Steel Corporation would
curtail its accommodations 1o independent
interests were denied. At the moment
all available raw material is required for
its own consumption. The railway hond
market was in the main firm on sales of
about $4,000,000 par value,  In Government
honds the old 4s advanced '{ and the naw
24 declined '5 per cent.  The curh market
was inactive and prices moved irregu-

other those directly bearing

exten!
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\ Government bonds irreguiar. The 2s closed
(o bercent lower bid, und the 4s of 1907 closed
o ber cent higher bld  Rallway and other
bords firmer  The features were Chosy-
peake and  Ollo genersl 4'4, Colorado Fuael
und ron env. 88, Consolidated Tobucco
18, Green Bay and Western debentiures B,
Kansas City Southern 33, Oregon Short Lins
48, Pennsvlvinia Railroad cotmmon s, 50
per cent  pall, Peoria and  Estern  in-
comes, Southern Pacifie 48, Third avenue
consol 48 Wisconsin Contral genersl 49,
\tchison, Baltimore and Ohio, Burlingron
gllml Quincy, Tron Mountain, Kansas and
Fexas, Reading, Union Pacific and Wabash
IR

Commercial price of bar  silver in New
.ork, Sl'ee  Bar silver in London closed at
201-10d - Mexican silver doliars were quoted
ut 40'ye

_ Mouey ou call, 2422 per cent © last loan,
2 per cent  Time money (8 quoted at 8 per
cent  for sixty days, 6 per cent for three
months and Yy per cent comminsion, and 6
wr cent for 8iX miouths Commerciul paner
S quoted at 5, per cont for prime und single
nun’n«, Dills recelvible, other uames, 6 per
oen

Sterling was weak and lower in the early

operations, both posted and uwctual rotes
being reduced on the opening ~tringeney
nowoney.  During the afternoon, how-

ever, when monsy bhecame eusier, the market
rallised and closed firni Coutinental ey-
Chunge declined at first, but closed with o
steadier tone Posted rates were quoted
ut 3458 for long and $4 56 forshort  Actual
rates Long bills, 84 827 084 8205 sight drafts
B4R5aBe 8512 and cable transfers, $4 s0o
4 880 Francs were quoted at 5 214,w 5 20*,
or long and 5 18% @b I18', for =hort Her=oli-
arks were gquoted at w4 T-1680 98, for long
aud 04 131804 15-18 for short  Guilders
were guoted ut 30 13-18m 29, for louk aud
4041 40 1-18 for short

Domestic exchunge on New York Bo-ton

ar. Charleston Buving -1-18¢. discount
selling, 1-18¢. premium Savanneh - Buy-
ing 75c. discount,  selling, 75¢  prenium
San Francisco Sight, 7', © premiun. tele-
graph, 5S¢, premium S Louls Par  Chi-
cago Par. Cincinnati Between banks, 15
discount. over counter, S0c premium New
Orleans Commercial, $1 discount. bank
puar

New  York Cleariug  House statement

Exchanges, 8320,
Sub-Treasury debit balance, $624 965

The American Chicle Compuny has de-
clared a quarterly dividend of 1Y, per cent
ou its preferrad stock puvable Ot 1«
monthly dividend of | per cent. on Its coui-
mon stock payable Oct 10

Railway gross earnings for the third week
of September, compnred with those of the

bulunce, $7.500,705

corresponding week of last year, sre as fol-
lows

Canadisn Pacifie $822 (00 T $0 o
Chesspeake snd Objo U Dec @1 63
Colcago Gireat Western 145421 lue 0 .08
Chicago Terninal Transier 85911 e 4.2
Chicags and Eastern Hiinots 15 148 Tne o 12.8%
Denver and Rio Grande I 000 e 7.200
Evausiile and Terre Haute 86705 duc. 1012
Fvansiiile aud Indlanapoils It 199
lowa Central In 3,005
Kanawha and MicLigan D 6.022
Mexicap Central 1 Ine. 85,838
Minneapolls and St Louly 8. I W, i87
Missourt, Kansas aud Jesas 394,048 inc. SBwia
Missourt Pacin T i T
Central Braneh 24,00 oo 5o
Natioual Retiroad of Mexico. 150,047 Ine 1k.578
Riv tirande Southern 10,097 D W
St Louls Southwestern 155 09 lin sl
Texas and Paci WA NTL Dier 5 Wl
Toledo. Nt Louls and Western. 5788 i 077N

The Chicago, St Paul, Minneapolis and
Omnha Rallroad Colnpuny reports gross earii-
ings for August of $1.010.628, u decrease of
9. 894 us cotnpdared with the sawme month
Inst yvear

The New York, Ontario and Western Rail-
road reports gross eurbings for August of
AN 215, a decrease of $183,208 as compared
with the satme month of lust year, und net
= %80, & degrease of 8129007 For the two
nonths ending Aug 31 the gross earnings
were $740,000, m decrease ol $305 U1 LS (ol

ared  with the corresponding period of
Wet year, aud net $126800, u decrease of
274,328

The Columbus wnd Hocking Coal and
Iron Company reports for July

g Wl Changes

Net enruings 819 T4 88,021 [ue. 811,710
Lapenses TR NTan e 1,165
Balance 817177 4,208 Juc. 912884
Fised charges 47 5,8 D Y
Surplus $12478 def $10.050 Ine. $13,528
The receipts of the Government to-day
were  Custoins, $1,170,624, internal revenue,

8747088, and miscellaneons, $80 v w total
of $1,ws 500 The disbursements were §$1,-
470,000, unexcess gl receipts overexpenditures
of $448,5W,  The receipts tor the Hscal vear
to dute huve been $139,680 431 wnd disbiirse-
ments, $183,877.178, an excess of receipts
over expenditures of 85,512,154

Ihe oMicigl count of the cash in the Treas-
ury to-day, not including the gold reserve of
$150,000,000 wnd #8563, 228,080 10 gold, silver
and notes agaitist which certificates ars out-
stunding aud compared with that of yester-
duy shows

Sepi 24

Sept. 25
$132707 151

Gold coin, bulllon aud cer
Hhcates

Slilver dollars,
certifcales

150 914 (448
bulllon and

18, 0R5 456 13179012

United State« notes 4440041 4500 22
Other assets L UEP R LT % 88 707
Net avallable cash bal . $208.708 931 $219.280,158
Money in London, v, per vent Rates
of disconit in open market for short and
three mouths' bills 328 per cent  Amount

of bullion withdrawn from the Bank of Fne-
land on balunce to day, £470,000 ‘The Bank
of KEogland wlniuwnnn rate of discount un-
chaneed st per cent The proportion
its reserve to labilities s S5 87 per cent ,
aguinst 54 40 last week and 34 06 the sae
week ol lust vear  The weekly statement
of the bunk shows the following changes
from the previous uecounts: Theftotal reserve
decreased  £130,000,  circulation  decreased
£141,000, bullion decressed £271,044, securities
Increased £305,000, other deposits incrensed
£68p 000, public deposits decreased  £458, 000,
note reserve decreased £82.000, Goverianent
securities unchanged  Paris advices guote
2 per cents 100 francs 17, centhines  Ex-
chiange ou london, 25 francs 10 centimes

COMMERCIAL,

THURSDAY, Sept. 25 GrAIN ~Wheat  Npot
was quiet and stendy.  Sales 200,000 bush ,
mainly for export here and ut the outports
No 2 red in elevator, December price, No. 1
Northern Duluth, 7e. over December; No. |
Northern New York, Ge. over.  Northwestern
receipts were B12 curs aguinst 711 last week
and 524 last vear, Chicago, 144 against 244
lnst week aud 117 a yenr ago.  Futures closed

Yeeo lower to Yoo higher.  Sales 1,800,000
bush  Prices as tollovws
Open High Low. Clos. last
ny ral et tng. Night
September 75 it 7 14
December Tsls 7 3
May .. iy 743,

L]

No. §white,
‘d unchanged
m\Tr Rye was dull. No. 2 Western,
St'4e ., ¢ 1.t Buffalo. Car lots Jersey and State.
u'ilm G5 nominaltrack.  Corn was quiet.  Sales,
44 000 bush. No. 2 mized In elevator, 72 No. 2
white, 70¢.. No 2 yellow, T8¢,  Futures closed 1¢

Oats were steady.
. No. ? mized, 33¢
December,

lower 10 Me. higher.  Sales, 350 000 bush,  Prices
as follows.
Open High- Low Clos. Las
ing sl 2 ing.  Night
September. 87'y 07ty iy 60y NTle
November ... 60lg 604 W o oy
December 510y 5% 51y 'y 51'y
May we Wy ow 0

This shows the graln movement

New York Whea!, Corn. Oats Rye. Barley.
Recelpts 62,850 18,800 112800 3000 900
Fxporis 00 200 10,102 No820

Chicago
Recelpts 262,000 330 000 247 000 25,000 ®) 000
Shipments. .. 10,000 235,000 202 000 1%,000

nuftalo:
Recelpts 252,000 210,000
Shipments. 00000 11X,000 2 0m) 70,000

Wheat was firmer early In the day owing to better
cables than expected, an Increased forelgn de
mand, Ilsm offerings, buying, big Interests at the
Weat and covering of shorts, especially In Sept
tember, which showed the greatest strength, rising
about 4 cents at Chicago. Parts advanced 15 to 20
centimes and Fnglish markets 'y to Wd. Voreign
houses bought the distant months. Hut the de
mand soon fell off and on liquidation and more
or less short selling, due 1o falr weather In the
Northwest, favorable rmP reports, beneficial
rains In Argentina and an Increasing crop move
ment, riees  reacted.  Primary  recelpta ware
1.975,000 buah . against 1,158,000 last year  Duluth
reported that Manitoba wheat was helng affered
there at prices below the local Ngures  Com ade
vanced early on further ra'na at the West, a rise of
&% to dd In the cables, some unfarvorable (rop
reports and covering, But Jater there was some
recession on realizing and liberal selling at the
West, attributed to Harris, Gates & Co. Primary
reccipts were 431,000 bush., against 440 000 last

of |

!a.r. R. G. Dun & Co. will say Sept. 27:
‘hile thers has been some damage by carly
frosts, except In 1solated disiricts, the damage
has not exceeded normal years and has been con-
fined almost wholly to the crop on low lands. Much
of the upland corn Is sate. and owing to tne very
large acreage this year, In nearly every corn pro-
ducing State larger than 'n any preceding year,
the g‘!ehl will be considerably above normal. In
the big corn States of the Middie West the crop
lias made satisfactory progress and much of It
I8 now In shock. In northwestern lowa damaky
hy severe frosts s esiimated at one third, but
fucreased acreage will yield an increased crop
In central lowa Hitle damage Is reported. The
sime s trie in 'lnols, and the only injury h‘\
frost reported 18 to some late planted corn, which
Is usual every vear. In Nebraska, Missour!, Indl
ana and Ollo reports Indicate a larger yleld than
ever before, and In the siy States above ennmer
ated more than one half the corn crop of the country
1% ralsed.  In Kentvoky and Treunessee condittons
have been exespilonally favorable, and with a
very large lnerease ln acreage the vield will be
cacepilonalls heavy; hut In some parss of the South.
vest, especially ta Pexas, the yicld will be gt
owing 1o fallure of the early crop Much of the
corn In the middie West Is fed to cattle, and the
auantity reserved for  this purpose will probahbl
be larger this year than usual owing to the shortage
Inst year Onts were dull and featureless here,
but active and stronger at the \4est on bad weather
and crop reporis

FLouk —Dull, but tn the maln steady
10,000 hols,  Reeeipis were X dia bbls. and
SACKS, erports. To8 bhis and 5778 sacks. W
1o bbls.: Superfine, 82 65w8? 70 \o 2 extra, $2.754
8280, clears, 38 15¢88 20 stratghts, $3.30w 8340
wients, $35008%05 Spriuk 1n bbls Clears
300089 85 strelglits $3 1008 00 patents, 83 Thu b
Rye flour, $3.10g82 60

Salvs,
26 034
er

COTTON - Spot cotton here  was  unchanged
Sales, 475 bales for spinning and 100 dellvered on
contract. Muldling  uplands, e o agalnst N
last year. New Orleans and Gulf, 990, agalust
Noye. Galveston and Mobile declined 1 18e. and
Norfolk ‘we. Liverpool advaneed 1 32d. on the
Aol With sales of 7.000 Lales, FPutures adyvanced

2 10 4 poluts, but reacted, closing 'y higher to 'y

lower Manchester quiet and Ot Ihe move
ment to ey was s follows :
Lust
To diau Weei Year
Port recelp's (RN 43,552 14 e
New  Orleans,  es Imated
10 HOrrow CNLETR TR oS 0l
\ugusta s 2,072 1.120
Memphis 1,007 1054
St Louts w LI
Houston . 14,304 11,410
Housto cstimated o
Horrow 17500 10 19,58 109071 14822
Galveston, estimated
MOrrow 17,500 to 1= 500 12,804 11,817

Port exports, 14842 bales.  Futures here declined
8§10 10 polnts, closog barely steady, with estimated
sales of 250 000 bates,  Prices as fullows

Highest. 1
515

September N HTeLN B9
October NN CRAT LR
Decenmber a7 DT NN
Jaruary LR N AN N Ay
March LY LET AN
May N AT R ERTELR
It was an Irregu'ar cotton market, advancing at
frst on a rise of @ to 12 American points In Liver
pool ering and buving by commission holuses;
then ca a reaction, following a fall tn Liverpool

easler spot markets and some Liverpool and gen.
eral sel'ing. and also, 'n A measure, OWing *o the con-
tuued stringency of money.  Later on jead'ng
Wall Street hulls gave the market support, maore
particularly Janaary, and the tone hecame stronger
for a time, onhy to wealien. however, before the
close on renewed Ngutdation and lack of support

Arab. Ala No improvement in the cotton crop
Picking 'n il progress Most of the cotton now
all open. Yield extremely lght Lap'ne, La

Stnee Arst of month, ow'ng 10 two heavy rains, one
of date 11th and uther the 17th, the cotton crop

hias lost to an extent beyond accurate caleulation
A great many farmers had ploked only s small
area of thelr crops, and some have estimated the
Joss at 50 per cent. of the cotton open.”  Yokena,
Miss. — "Have been farning for thirty vears and must
say | never tn my IHfe saw such crops  The ma

lority of prople. white and colored, are pleking over
now.and you might say that they are getting alimost

all of 1t " Rosle, Ark Our cotton crop has de
terforated very much through Augnst. Our bot
toin lands will make about 86 per cent. and our
uplands about 45 per cent ” Belfast, Atk “In my
jandgmient cotton crop this sectlon hias deciined
at least 10 per cent. slnce Sept. 17 Hrooksville,
Ala. “ln my oplalon the cotton crop of Hlount
vounty. Ala., 15 fullv 680 polnts less.  Toe latter

part of August up to this date has been the most
damaging to rotton that has ever heen known ™

CoPFER - Rlo on the spot was quiet at § 5 18e.
for No. 7. Sales, 70 bags Maracalbo  Futures
advanced 5 po'nts, but reacted and closed un
chenged with the tone qulet  Sales, 10,000 bags
Havre and Hamburg advanced 1y \tuer!
can warchouse deliveries 11 908 bags Ko was
unchanged. receipts, 15000 bags. stock, 708,000
ecxchange, 11 15164, an advance of | 82d. San
tos was unchanged, receipts, 47,000 bags: stock,
LA o, Prices here as follows

Highest Lowest  Closing
September Hbab o
October S S10 5 06@s 10
November o 5 18G5 20
Decembier B3 580 6 2546 80
lanuar) wsnn 598 58 O Bogb 35
Fehruary Vet h 88 40
March LT ) b 4hb B0
April b 50ab 65
May 5 685 5 ah 5000565
Coffee was intensely dull, but there was a slight
advance early on fArmer European cables and

local and foreign biylug. The demand soon fell
off, however, and prices reacied

METALS —Copper in tondon was firmer at £52,
78 84 for spot and £52 108, for futures  ‘Tin there
was casier at £117 for spot and £114 138, for jutures
Here the trading was quiet with the tone generally

steady. FPrices  as  follows Copper, standard,
apot to November, 10 75@lle. bid: Lake, 11.60¢
11.78¢ - electrolytic, 11 40811 60¢.; casting, 11.40@
11.50c ; tin, 2560628 70c : tin (Im.-, $4 at mill, lead,
412040, spelter, 880c¢. [ron, No. 1 Northern, $23¢
828 ple  iron  warrauts, nominal. Steel rails
at mi'l, §29

NAVAL STOHES —Spirits of turpentine, 48'4@50¢.

Common to good stralned rosin, $1 .
PROVIRIONS - Lard was quiet: prime Western,
$11 50, refined Coutinent. $11.50, Hrazil kegs, $12.78
Pork was steady at $17.75¢81550 for mess. Tal
low, &' liressed  hogs, 10%allc Hutter
Creamery, extras, 22' ¢ firsts, 208,421%¢.; State,
dalry. tubs, fancy, 21@2ilq0. Cheese State [ ¢,
small, colored or white, fapey. 11%@11'4c | large,
10% ¢ Lggs -State  and  Peansylvania, chojce,
28150 ; Western, fancy, 22'9@28. Chicago, Sept
” Provisions Market wes low most of the
session, maloly in sympathy with a decline of 5 to
10 ceats In Logs st the yards, and because of the
transferring of trades by one of the concerns which
has recentlV been the best buyer of September and
October product  Nevertheless covering of shorts
in Japuary stuff caused a steady close for that

month "

.ﬂnnn ~Raw was dull, but sirong at 8'4e. bid
tefined was (n
4700

bid for s test
granviated

for 08 test and 3o
fair demand and tirm

CHICAGO, Sept 25, These were to-day®s prices:
Open High Tow- (los- Last
Wheat iny ey’ est n Night
Septembrr W Nily w ~ 0
December  Owiy 'y Byl ey My Wy
Ay Wl Tuly il Toly iy
ean v LIy n a2t
September 62'( '4 [N .
December . 4514 8 188 a0y Aty Pt
May anly l’ 904 4l [T "y
Oifs  new grade)
September  §274 My, “8lq 39y .
December 31y ety Sily 81 8i'g
I8y ny, ] EILH 817y S8y
lLard
September 1170 nw 1T 1t 1.7
Ortober 10 00 1005 1000
January 7245 WAL WT2Yg
AV NiTg 4 %10
Kibs
September 1125 1125 1128 1125 11 80
Octobher 10008 111214 1088 11.10 110
January g K20 BOTH4 B20 816
May - o T8
Pork
September 1880 ' 1A% 18 R0 1075
Octoher 1860 ¥ 18 5214 18,50 1078 18 80
January 15 80 1840 15156 15 40 18 85
May 1 %0 1485 14200 14857 148014
OTHER MARKETS
Open- High- Tow- Clgs- Last
Wheat* n et est m‘ Night,
Minneapol!s . Dec 6574 66ls 658, 6515 A§
May 870 fely 0780 €78, ATy
Duluth l\;oc x Bary &n“ e& 657y
May o v L
Toledo Dec 7284 7% 72% nlg 72%
May 7814 73% 78\ T8 73y
Kansas Clty Dec . 840y 843, 6w B4, 64y
Kan ity (corn)Dec ., 381 gt 36!y . 38y
St Louls Dec. 6814 603 68l odlg
Mayv. #8587y  aNdg m‘ ARY,
St Louls (cormy Dee, 8814 388 38%, 383 n\e

Live stock Market,

THURSDAY, Sept. 25,

Recelpts  of heeves were 810 head, mainly
conslgned direct. A few bulls sold at $2.78
per 100 1bs Dressed beef steady: eity dressed
uatlve sides, extreme range, S@12i4c. per B.
Cables last received quoted American steers at
144@15c., dressed welght; refrigerator beef at
12@12%¢c. per®. No exports reported for to-day
Or to morrow

Recelpts of calves, all for the market, were 220
head. 249 Liead on sale. all told. The market was
quoted steady  the pens were not fully cleared.
Veals sold at 8548550 per 100 |bs . grassers at $3¢@
8350, Western calves at M4 Western yearlings at
$3. Clty dressed veals, 10 18¢c. per B,

Receipts of sheep and lambs, all for the market,
were 3,140 head. 28'4 cars on sale, all told. Shee
ruled steady: the average of lamb salea was murﬁ
the same as yesterday.  About 10 cars of stoek un-
sold.  Sheep sold at $3@83.75 per 100 Ibs | bs at
$1.50w8s 50, a car of Canadas at $5.80 ressed
mutton, §d7e. per B dressed lambs, T@10e,

Reesipts of hogs were 1,340 head: about 24 cars
on sale, Steady, State and Pennsylvan'a hogs sold
At §7.00697.65 per 100 1bs

———e

BANKFRS AND HROKERS,

POST & CO.

Transact a General Brokerage
and Commission Business,

OFFICE, 74 BROADWAY,
EDWIN M. POST, C. M. WARNER,

Member N.Y. Stook Fxg. A. HOWARD HINKLR,
Special Partoers.

GROVE P. WARNER,

e e T

N. Y. Security and Trust Co.,

48 WALL SIREET, NEW YORK.

Capital and Surplus, $4,500,000,

I

|

FINANCIAL.

e

o~

THE BALTIMORE & OHI
RAILROAD COMPANY.

GENERAL OFFICE,
IALTIMORE, MD., September 11, 1903,

To the Stockholders of
The Baltimore and Ohio Railroad Co.:

Pursuant 1o a resolution of the Board of Directors)
adopted this day  the privilege s given tothe holderg
of the Capltal Swock of whe Company, Common and
Preferred, to subseribe at par, beiween October
17 and 24, 1802, inclusive, on which latter date this
privilege Wil crase, for Common Capital Stock to
the amount of 30 per cent of thelr respective hola-
Ings as they stand registered on the books of tha
Company at noon on Septeniber 27, 1002

Toavatl themselves of this privilege, holders
of votiug trust certificates for Common and
Preferred Stock must present the same, an-
dorsed In blank, to the Standard Trust Com-.
puny, New Yoik City, for exchange for regular
stock certificutes of the Company, priorto
September 24,

Uhie terms of such subseription are as follows

Subse s Are W be made, allotted and patd
$100 per stare
Subseriptions are to be made, and the Arstinstall-

for at par

ment thereon of M cut, or 850 per share, pald
at the ume of regis WK such subseriptions, be-
tween W o'clock A M, October 174h, and 8 o'clock
oM Ocber Zith The right to subscribe

Closes at 3 F. M., October 24, 1902,

Fifty per cent, or $50 per share, o be pald on o
betore Noveber 24, 1w00
Warrants for the right to subseribe wil! be malled

to stockholders to tie addresses  at which they
bave dirceted thels dividends to be pald; and whera
such dividends are coliceted by bankers, brokers
or others powers of attorney otherwise,
they will be sent to such bankers, brokers or othery
recetving such dividends, unless other instruetiony
are received from such stockholders prior o O
toher 1, 1992 Warranis w subscriba not provided
for as above can be obtained at the oMce of tha
Company, No 2 Wall Street, New York City, mos
later than October 24, 1902,

Warrants 1o subscribe may be transferred in
whole or in part at the oMce of the Company, No
2 Wall Street, New York (lty, where transfer books
for that purpose will be kept. but warrants for
whole shares will not be divisible into those for
fractious of a share A holder of a warraut for a
fraction of a share can ¢gither purchase from another
stockholder  or trough a broker the necessary
fractional warranis to make up a full share, an|
trausfers of warrauts for sald fracuons of a stare
will be made

No subseription or assignment of the peive.
lege to subscribe will be recognized unless
made on the warrants furnished by the Com-
pany,

Upon the payment of the last insialimentof 50
per cent, or $40 per share, provided for as above
W be made on or before November 24, 1902, cer-
teates of stock of the Company for Iis Common
Capital Stock 1o the amount of one share of such
stock for each one hundred dollars ($100) of full
pald warrants surrendered at its ofMce, No 2
Wall Street, New York City, or to 16s agents, Meassrs,
Spever Brotners, No 7 Lothbury, E. C., Lonadon,
Fngland, will be lssued. Such certificates will
carry the current dividend. No certificate of
stock for a fraction of a share will be 1saued, bus for
such fractions of a sbare non dividend-partiel
pating stock serip to bearer will be 1ssued for the
amount pald therefor, convertible Into stock It
presented at the Company's oMce, No. 2 Wall Street,
New York Clty, ln amounts of one hundred dollars
($100) or multiples thereof, on or before December
81, 1802, after which date they will not be 8o con-
verted, but will be redeemed at par.

Subseriptions may be made and the first Install-
ment of 350 per share pald at either the office of
the Company, No. 2 Wall Street, New York Oy,
or to 15 agents, Messrs. Speyer Hrothers, No. 7
Lotubury, E. C, London, Bngland.

In case the second instaliment of 80 per cent., or
$50 per share, be uot pald on or before November
U4, 1902, At elther the oMee of the Company, No. 2
Wall Strees, New York Clty, or 148 agency, Measrs.
Speyer Hrothers, No. 7 Lothbury, E. C., London,
Furland, the warrants are to be of no value and
vold, and the orginal payment of 80 per oent., or
$0 per share, pald thereon s W be forfelted.

J. V. McNEAL, Treasurer.

THE BALTIMORE & OHIO
RAILROAD COMPANY,

GENERAL OFFICE,
Baltimore, Md,, September 11, 1803,
To holders of the Baltimore and Ohie Ralle
road Company's Four Per Ceat. Tea Yeap

Gold Convertible Debentures:

The privilege Is given to holders of the above
bonds 1o convert the same into Commen Steck
of the Company without further notice, upon sur-
render of such Debentures, with all unmasured
iuterest coupons atteched, at the office of the Com -
pany, No. 2 Wall Strest, New York City, or at 1@
agency o London, Messrs, Speyer Brothers, No, 1
Lotnbury, E. C, on or before 12 o'clock, moon;
September 27th, 1902, at which hour the privi-
lege for conversion without notice will cease.

Holders of Common Stock lasued for suoh Da-
bentures will parsicipate in the privilege of sub-
scribing o the 1ssue of Common Stock covered
by this Company's circular of this dage

J. V. McNEAL, Treasurer.

Chicago, Rock Island and
Pacific Railroad Company.

NEW YORK, September 232, 1002.
TO HOLDERS OF STOCK OF

The Chicago, Rock Island and
Pacific Raillway Company,

The time within which outstanding stock of THR
CHICAGO, ROCK ISLAND AND PAQGIPIC RAIL-
WAY COMPANY may be deposited with Oentral
Trust Company of New York, under the offer of
purchase made by the undersigned, dated July
81, 1902, has been extended to

Wednesday, October 1, 1902,

Holders of Svoseripitor Certificates may depoaty
the same at any time up to and tocluding October
15, 1902,

Chicago, Rock Island and Pacific Raliroad Os.
By WILLIAM T. RANKIN, President,

N. Y. & N. L Telephone
“RICHTS"”

BOUGHT & SOLD,

MOFFAT & WHITE,

Members New York Stock Exchaage,
1 NASSAU STREET| CORNER WALL.
Tel No. 8520 Cort,

o or

DIVIDENDS AND INTEREST.

NS NI I IS NN
GEORGE A, FULLER COMP.
A dividend of ONE AND mazna‘mrzu
PER CENT. (1%° w!ll be distributed Oc ’
1, 1902, to registered holders of oertificates o .
i1t of the (Central Trust Co. of N, Y, laa 'or
he preterred stock of the George A. Puller Oom-
pany In accordance with the terms of the ciroular
offer dated August 6, 1002,
Transfer books will close at 8 o'clook P.- M3 37
inst., and reopen Oct. 2, 1003,
Checks will be malled.
N. Y., Sept, 22, 1002,
CENTRAL TRUST ©0. OF N, ¥,

AMERICAN (‘llﬁl.l COMPANY,
A dividend of 114 % on t. %Pnfo d Svock,
able October 1 next, to all Prefe Stockholders
of record at 12 Noon on Saturday, September 37,
and a dividend of 1% on the Common ¥, pay-+
able October 10 next, to all Common Stockholders
of record at 12 Noon on Saturday, October 4, have

ghis day been declared.

I'he Transfer Bogks for Preferred Stock will
close at 12 Noom, the 27th, reopening on Oed. 3
at 10 A. M. The Transfer Books for Common
Stock will close at 12 Noon, October 4, reopeniag
on October 11 next at 10 A

September2s,1902. HENRY ROWLEY, Treas.

THE GALLATIN NATIONAL BANK OF THE
CITY OF NEW YORK.

The 140th Consecutive Sem!-Annual Dividend.
NEW YORK, September 24, 1900,

The Ditectors of this Bank have this dq‘ A

olared a dividend of SiX PER CENT., free of tax,

r bie on and after October 8th proximo 4

ransfer books will remaln closed until that dats
GEO. E. LEWIS, Cashler

ELECTIONS AND MEETINGS.

e e e P

i PP
NOTICE IS HEREBY GIVEN that the annua'
mneeting of the stockholders of the Spalding St
Lawrence lLioat Company will he held Tuesday
October Tth, 1802, at two o'cloek in the afternoan. at
the oMee of the company, Noa 15 17 Beekman street,
In the Borough of Manhatian, 'n the elty of New
York, in the State of New York, for the purpase of
electing Dirscrors for the company for the sansuing
year and for the transaction of all bustoess ihat

&hall eome before the meeting,
I'he Transfar Books have been closed and will Ls
opeasd Uctober u%lm
JAMES M. CARRINGTON, Seorviary.




